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To the Membership: 


This report covers the 46th year of the operation of 
The Public School Retirement System of Missouri, 
and presents in summary form membership, financial 
and actuarial data for the 1991-92 year. 

The continuing decline in interest rates was 
reflected in the 1991-92 earnings of the System. Those 
earnings, based upon a weighted average of invested 
assets, were at an annual rate of 8.62%, compared to 
9.11% in 1990-91 and 9.56% the previous year. 
Realized capital gain on securities sold, matured or 
redeemed added about 2.10% to the 1991-92 income, 
for a total realized income rate of 10.73%. 

Readers need to be aware that much of the realized 
capital gain of 1991-92 — the 2.1% figure — came 
from sales of stocks and bonds forced by the 1987 
state divestiture law. That law requires total | 
disposition of securities of companies doing business 
in, or with, the Republic of South Africa by September 
28, 1992. Many of those securities were sold last year, 
often at significant gains because most of the stocks 
had appreciated considerably and because the bonds 
carried interest rates well above those of current new 
- issues. The same will likely be true to a degree as 
divestiture is completed in 1992-93. The ultimate 
effect upon the System may well be unfavorable, 
however, because the proceeds of those sales must of 
necessity be reinvested at significantly lower rates of 
return in today’s markets. 

Unfunded liabilities, and the period required to 
amortize those debts, increased significantly last year 
— from $1.431 billion and 36 years in 1991 to $1.493 
billion and 42 years in 1992. The unfunded liability 
represents future benefit liabilities for which funds 
are not presently on hand, but which must be 
collected in the future. Each time benefit levels are 
improved, for which funding is not provided, the 
liability figure and the amortization period rise. If 
these are not controlled, benefit costs are loaded 
unacceptably onto future generations. 

There is provision in current retirement law to 
reduce the unfunded liabilities of the System without 
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action by the Missouri general assembly. That is, the 
Board of Trustees could raise the current 10% 
contribution rate paid by teachers and matched by 
their school districts up to the present 

10-1/2% statutory limit. The Board has thus far 
chosen not to do so, even though we have well 
exceeded the 30-year amortization limit established 
by long-standing Board policy. Given the current 
financial plight of many school districts and often 
frozen teacher salaries, the Board has opted to retain 
the 10% contribution rate for 1992-93 and 1993-94. 

Membership again grew in 1991-92, to 62,046 from 
the figure of 60,975 last year. Once again, the increase 
was brought about by more females entering the 
profession — the male membership actually declined. 
The current female-male ratio is about 73% to 27% — 
close to 3 to 1. A total of 1,138 service or disability 
retirees left the classroom, along with another 1,800 
teachers who took lump sum refunds at termination of 
employment. 

The 1993 legislative session will see further efforts 
to improve or to change the retirement program. This 
is entirely proper — any retirement plan which meets 
its members’ needs must be subject to constant review 
and adjustment. The principal legislative role of the 
Board of Trustees is one of guarding against proposals 
which would be financially damaging to the System 
and perhaps threaten the payment of present and 
promised benefits, while providing technical advice — 
and occasional suggestions — relative to proposals for 
change. The Board is essentially an administrative 
body, which does not usually take a strong advocacy 
role in designing and changing benefit programs. 
Most changes in the retiremetat plan come from the 
members, working principally through their 
professional organizations. It is your system, and you 
must mold it to fit the greatest need of the greatest 
number. 7 

Please read the report — it is prepared for you — 
and let the retirement office know of any thoughts, 
criticisms, or questions you may have concerning it. 


blef Ui) Must 


David W. Mustoe 
Executive Secretary 
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Auditor’s Statement 


This report is prepared by the Board of Trustees of The Public School Retirement System of Missouri in 
compliance with Chapter 169 of the Revised Statutes of Missouri, 1978. 


The financial statements of The Public School Retirement System of Missouri for the year ended June 30, 
1992, were audited by the independent certified public accounting firm of Williams-Keepers of Jefferson 
City, Missouri, who issued an unqualified opinion in their report dated December 8, 1992. The audit was 
made in accordance with generally accepted auditing standards and, accordingly, included such tests of the 
accounting records and such other auditing procedures as were considered necessary under the circumstances. 


The auditor’s certification statement is not included herein because, for reasons of space limitations and 
clarity, certain of the financial information set forth in this report is in somewhat different form than that 
of the auditor’s report. 


Copies of the audit report are on file at the retirement system office at 701 West Main, Jefferson City, Missouri, 
and are open to inspection during normal working hours. 


The financial statements for the year ended June 30, 1991, were also audited by the independent certified 
public accounting firm of Williams-Keepers, Jefferson City, Missouri, and an unqualified opinion on those 
statements was expressed. 
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Statement of Financial Condition 
June 30, 1992 and 1991 


ASSETS 


1991 


616,808.29 
359,261.23 


976,069.52 


$ 3,099,910,887.08 
933,304,241.42 
931,958,080.42 
2,204,769.81 
911,690,961.55 
428,601,158.00 


30,333, 167.83 


$ 5,938,053,266.11 


$ 56,120,000.00 
66,791,907.92 
10,258,445.73 
3,188,794.02 
2,112,186.09 


$ 138,471,333.76 


$ 1,364,593.37 


$ 6,078,865,262.76 


LIABILITIES AND RESERVES : 


1992 1991 


$ 1,980,496,441.27 
884,991.19 
423,628.34 
1,257,386.38 
568,079.60 
2,260,582,394.00 
1,799,461,043.54 
2,218,620.00 

$ _32,972,678.44 


$ 6,078,865,262.76 
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Statement of Net Assets Available for Benefits 
June 30, 1992 and 1991 | | | 


ASSETS 


1991 


3,099,910,887 
033,304,241 
931,958,080 
254,770 
911,690,962 
428,601,158 
30,333,168 


5,938,053,266 


56,120,000 
66,791,908 
10,258,446 

188,794 


2,112,186 


138,471,334 


616,809 
359,261 
976,070 

1,364,593 


6,078,865,263 


1991 


1,980,496,441 
@84,991 
423,628 
1,257,387 
068,080 


1,983,630,527 


2,260,582,394 
1,799,461,044 
2,218,620 


32,972,678 


4,095,234,736 
6,078,865,263 
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Statement of Changes in Net Assets Available for Benefits 
Years Ended June 30, 1992 and 1991 


Member Accounts 


1991 


$ 177,960,198 


$ 177,960,198 


18,208,454 
1,096,775 


19,305,229 


pa Sener cdicht Deter kexeiomnsact 


$ (73,374,324 
118,059,007 


1,766 


44,686,449 
$ 203,341,418 


1,780,289,109 


$ 1,983,630,527 


st 
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Reserve for Operating 
Contingent Reserve Expenses and Benefits 
for Investments to Future Retirants 


Reserve for Additional 
Deposit Annuities 


Reserve for Benefits 
to Present Retirants 


1992 1991 1992 1991 1991 
$ 172,796,383 
—)— 
497,202,054 
46,964,179 
355,559 
150,000 


$ 11,686,298 


10,470 
24,000,000 


$ 11,696,768 $ 765,468,175 


4,759,240 
242,363 
42,586 


12,040,316 


$ 197,398,120 | |: " 278,401 


$ 197,398,120 | | 278,401 17,084,505 


$ 402,732 
(118,059,007) 
(389,971,564) 

(194,222) 


72,905,481 


389,971,564 
194,222 


62 
$ (507,821,999) 
$ 216,561,671 


16,122 


$ 16,122 


$ = 11,712,517 


$ 462,877,045 | |$ 227,193 260,333 
$ 265,478,925 (66,079). (18,068) 


21,260,161 1,606,899,373 


1,995,103,469 | |___ 2,218,620. 2,236,688 


$ 1,823,461,044 


$ 32,972,678 


$ 2,260,582,394 $. 4, 2,041 2,218,620 
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Statement of Changes in the Reserve for Benefits to _ 
Present Retirants for 1991-92 | | 


$ 2,260,582,394.00 


87,337,131.36 
509,767,464.00 


$ 597,104,595.36 


$ 2,857,686,989.36 


043 
976 
374 
151 
495, 


$ 224,041,777.36 


$_2,633,645,212.00 
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Statement of Changes in the Reserve for Operating | 
Expenses and Benefits to Future Retirants for 1991-92 | 


$ 1,799,461,043.54 


_0— 
522,485.13 


$ 1,799,983,528.67 


37,196.27 
$ 1,799,946,332.40 


$ 175,972,968.37 
659,833,878.37 
501,499.36 

25.00 

3,461,888.00 


$  839,820,259.10 


$ 2,639,766,591.50 


2,294,980.78 
95,225.00 
3,150,642.00 
212,755.20 
24,931.12 
131,178,089.01 
42,586.00 
159,723.73 
509,767,464.00 
08,503.80 


$ 646,984,900.64 


$ 1,992,781,690.86 
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Statement of Changes in the Reserve for 
Additional Deposit Annuities for 1991-92 


2,218,620.00 


67,469.52 
159,723.73 
—_0— 


2,445,813.25 


$ 283,272.25 


$ 283,272.25 


2,162,541.00 


Statement of Changes in the Contingent 
Reserve for Investments for 1991-92 


SS 


| $24,242,722.20 $ 8,310,464.77 


$24,242,729.20) |$ $ 8,310,464.77| |$32,970,524.93 
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Statement of Revenues and Expenses 
for 1991-92, 1990-91 


1992 1991 


$ 555,878,750.73 
345,826,622.97 
4,982,304.65 
13,475.00 
305,009.02 
150,000.00 


$ 907,206,712.37 


$ 198,667,455.31 
242,363.43 
30,420,451.99 

4 


199,978.97 


$ 234,130,249.70 


$ 673,076,462.67 


Sources of Income 
June 30, 1992 | 
Total Income $1,026,651,605.04 


Miscellaneous 
8% 


Investment 
Income 
64.3% 


Contributions 
34.9% 
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Schedule of Cash Receipts and Disbursements 
for Years Ended June 30, 1992 and 1991 


1992 1991 


926,640.26 


337,916,622.97 
443,006,797.95 
438,593,030.64 


iss 
80,497,105.09 
1,147,150.74 
184,643,226.58 
2,151,550,726.96 
2,739,490.06 
13,475.00 
2,242,814.59 
150,000.00 
355,559.02 
22,240,445.00 


$ 3,665,096,444.60 


$ 3,666,023,084.86 


a j eee 
97,934,948.63 
728,543,693.11 

: archase ! gage Loan  105,490,741.41 85,510,226.66 
Purchases of Common Stock == a | 884,046,402.40 336,214,881.99 
2,174,967,401.96 

7,787,826.06 

$ 3,430,958,978.41 
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184,744,419.31 
5,998,662.19 
4,994,774.03 
1,072,433.79 
278,400.42 


$ 197,088,689.74 


242,363.43 
31,999,217.56 


1,112,988.27 
2,499,045.48 
197,463.30 
62,888.33 
41,887.57 
123,268.00 
85,190.00 
62,835.13 
42,163.82 
28,912.48 
10,855.00 
23,837.46 
25,302.00 
23,062.62 
50,879.82 
265,057.29 
2,778.23 
11,062.98 
696.50 
693.00 
44,292.70 
11,106.22 
31,500.00 


4,757,766.20 


$3,665 ,047,015.34 


976,069.52** 


$3,666,023,084.86 
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February, 1993 


Board of Trustees 

Public School Retirement 
System of Missouri 

Post Office Box 268 

Jefferson City, Missouri 65102 


Ladies and Gentlemen: 

An actuarial valuation of the System has been performed as of June 30, 1992, in accordance with Section 169.020 of 
the Revised Statutes of Missouri. Active, inactive and retired Member census data was supplied by the System for 
this purpose. Asset information was obtained from the auditors’ report. Plan provisions, actuarial assumptions and 
methods used are Summarized in our report. 


All calculations were made in accordance with generally accepted actuarial principles. 


As a result of this valuation, we recommend a contribution rate of 10% of salary for Members and 10% of salary for | 
Employers (6-2/3% for Members with OASI coverage). 


Respectfully submitted, 


Kemmath |) Sime K 


Kenneth J. Sliment, F.S.A. 
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a Fe Lt | 
RESULTS OF THE ACTUARIAL VALUATION 


(All Dollar Figures in Thousands) 


The essential results of the June 30, 1992 actuarial valuation are summarized below: 


(1) Present Value of Future Benefits for: 


(a) Active Members $ 9,757,900 

(b) Retired Members 2,635,808 

(c) Inactive Members 103,703 

(d) Other Liabilities 36,057 

(e) Total $12,533,468 
(2) Present Value of Future Normal Costs 4,161,419 
(3) Actuarial Accrued Liability: (1) - (2) 8,372,049 
(4) Actuarial Assets of the System 6,878,981 
(5) Unfunded Actuarial Accrued Liability: (3) - (4) 1,493,068 


With a fixed benefit level and a defined contribution rate, the amortization period for the 
Unfunded Actuarial Accrued Liability becomes a key item. The procedure has been adopted 
whereby the funding of the entire System (Normal Cost as well as Unfunded Actuarial 
Accrued Liability) is accomplished as a level percentage of an expanding payroll (i.e., with 
increasing dollar contributions). The following development illustrates how this is done: 


(6) Total Contribution Rate, Member+District 20.00% 
(7) Normal Cost Rate at Mid-Year 17.28% 
(8) Rate available for Unfunded Actuarial Accrued 

Liability: (6) - (7) 2.72% 


(9) Number of Years required to Amortize Unfunded 
Actuarial Accrued Liability with Compensation increases 
at 6% per year 41.9 
This compares with a period of 35.6 years derived from the June 30, 1991 actuarial valuation. 


Therefore, we recommend a contribution rate of 10.00% (6-2/38% OASI) for the Members 
and for the Districts. 


Kemmath {) QinaK 


Kenneth J. Sliment, F.S.A. 
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Ne i | 
ACTUARIAL BALANCE SHEET 


(in thousands) | 


June 30, 1992 


ASSETS 


$2,191,277 
4,663,291 


24,413 


' $4,161,419 
1,493,068 


LIABILITIES 


$2,188,191 
1,879 

396 

811 


$2,489,572 


52,474 
2,163 
91,599 
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eS nS EN ee ne | 
Plan Summary 


Administration 

The Public School Retirement System of Missouri was 
created and is governed by Chapter 169 of the Revised 
Statutes of Missouri. The system is administered by a seven- 
member Board of Trustees, comprised of four trustees elected 
from the systems’ membership by members and retirees of 
the system and members and retirees of The Non-Teacher 
School Employee Retirement System, two trustees appointed 
by the State Board of Education, and the Commissioner of 
Education. The board appoints an Executive Secretary as its 
chief executive officer. 


Revenue 

The three primary sources of the System’s revenue are 
members’ contributions, employers’ contributions, and 
investment income. The current member contribution rate is 
10% of salary, matched by the employer. 


Membership 

Membership in the System is mandatory for all full-time 
certificated employees and optional for eligible part-time 
employees of public school districts in Missouri, with the 
exception of the St. Louis and Kansas City districts. 


Membership Credit 


A member is granted one year of credit for serving the 
complete period in the annual term of employment, and 
proportional credit for serving a partial term. 


Credit Purchases 

A member may, under certain conditions, purchase 
membership credit for services in the St. Louis and Kansas 
City school districts, for services in a public institution 
outside the state, and for military service. 


Vesting 

A member is vested (may leave contributions with the 
System until eligible for a retirement benefit) after acquiring 
five years of membership credit for Missouri service. There 
are currently 45,443 vested members and 16,603 non-vested 
members. 


Membership Termination 

Membership in the system is terminated by (1) withdrawal 
of contributions; (2) unemployment in a covered position for 
more than four of any five consecutive years if the member is 
not vested; (3) death, or (4) retirement. 


Refunds 


A member who ceases covered employment may elect to 
withdraw the total of the employee’s contributions and 
accrued interest. Upon voluntary withdrawal or upon 
automatic termination of membership and refund because of 
consecutive unemployment, all credit and benefit rights are 
forfeited. 


Reinstatement 

If re-employment in covered service occurs following 
withdrawal or refund of contributions, a new membership is 
established. The member may regain the credit forfeited 
through termination of the previous membership by 
repayment with interest of the amount refunded and service 
for five years after the return to covered employment. 


Death Benefits 


A lump sum refund of the employee’s contributions and 
interest is payable to the designated beneficiary of a member 
who dies before service retirement. If the beneficiary is an 
eligible dependent and the member died while in covered 
employment with at least two years of credit for such service, 
or while eligible for disability retirement benefits, monthly 
survivor benefit payments based on a percentage of the 
member’s salary for the last full year of covered service can 
be elected in lieu of the contribution refund. 


Spouses of certain deceased members and disability 
retirees may elect to forfeit the right to any other death 
payment and receive instead the monthly service retirement 
benefit which would have been payable under the Option 1 
retirement plan. 


Disability Benefits 


A member with five or more years of credit for covered 
employment who becomes permanently and totally disabled 
because of physical or mental impairment while serving in 
covered employment and prior to age 60, or within one year of 
such employment if the disability is traceable to a period of such 
employment, may be eligible for disability retirement benefits. 


The disability benefit is calculated as the greater of 90 
percent of the service retirement benefit payable as though 
the member were age 60, or 50 percent of the member’s 
salary rate for the last full year of covered employment; but 
the benefit cannot exceed the amount which would have 
been payable had the member continued in covered service 
to age 60 at the same salary rate. 


Service Retirement 

A member is eligible for normal service retirement with 
unreduced benefits at age 55 with 25 years of service credit, 
any age with 30 or more years of service credit, or at age 60 
with at least 5 years of such credit. A member may request 
early retirement with actuarially reduced benefits at any age 
with 25 years of credit, or beginning at age 55 with at least 
5 years of credit. 


The service retirement benefit is determined by 
multiplying the final average salary times 2.1 percent times 
the years of service credit, with the provision that the benefit 
cannot exceed 100 percent of the final average salary. Final 
average salary is the average of the five highest consecutive 
years of salary for covered service. 5 


Four optional retirement plans are available for members 
who elect to take a lesser benefit in order to provide a 
lifetime monthly income to a designated beneficiary after the 


retiree’s death. 


Post-Retirement Increases 

Disability retirees, service retirees and retiree beneficiaries 
receiving monthly benefits under optional retirement plans 
are eligible for post-retirement increases beginning the fourth 
January 1 following retirement. The annual cost of living 
adjustment is based on the consumer price index for the 
previous fiscal year. The maximum annual increase is 5 
percent, with a lifetime maximum of 56 percent of the 
retiree’s original or base benefit until January of 1995, when 
the maximum will be raised to 65 percent of the retiree’s 
original or base benefit. . 


20 
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Summary of Changes in Membership 
1991-92 


emale 


Total 
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Summary of Changes in Retired Membership 


Service Retirements Disability Retirements 
Male Female Total Male Female Total 
4,883 12,500 153 402 
472 634 15 17 
143 15 25 
5,208 12,695 154 391 
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une 30, 1992 


Male Female Total 


165 703 
32 172 
ol 79 

254 957 


Male Female Total 


Ten-Year Summary of Statistics 


1984 ' 1985 1986 1987 1988 


NOTE: All dollar figures cited in thousands; hence, $196,359 equals $196,359,000. 


1989 


1992 


GG 
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Ten-Year Summary of Active Membership 
June 30, 1992 
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Ten-Year Summary of Retired Membership 
June 30, 1992 


aan tei 


a eG 


erty 


1983 1984 1985 1987 1988 1991 1992 


PUBLIC SCHOOL RETIREMENT SYSTEM OF MISSOURI = _. 25 


Investments 


Investment Agents 

Boatmen’s Trust Company of St. Louis, Loomis 
Sayles & Company of Pasadena, and United Missouri 
Investment Counsel Service continued to be the 
investment managers of retirement system funds in 
1991-92. Investment management is done totally by 
these entities; there is no “in-house” management. 
The managers are extended discretionary authority 
by the retirement system Board of Trustees, within 
guidelines and limitations established by the Board. 
Boatmen’s currently manages about seventy percent 
of the portfolio, with Loomis and United Missouri 
sharing equally the remaining thirty percent. 
Boatmen’s has the major share of the investment 
management responsibility because it was the sole 
agent of the system for many years, and retained 
management authority for all funds under its control 
when other managers were added. Boatmen’s also 
serves as master custodian and securities lending 
agent for the retirement system, and provides from its 
earnings operating funds for benefit payments and 
administrative expenses. 


Investment Objectives 

This retirement system — an actuarial reserve 
plan — is funded from two sources: member-employer 
contributions and investment earnings. The higher 
the earning level, the lower will be the contributions 
required and, hence, the lower the direct cost to 
members and employers. The Board of Trustees, 
acting through its investment managers and 
consultants, seeks the maximum earnings level 
achievable within acceptable levels of risk. 

An actuarial reserve system accumulates funds 
during the members’ working years to pay benefits to 
those members in retirement. In estimating the 
amount of funds necessary to pay those benefits, the 
actuary assumes a certain long-term annual rate of 
investment return. For the past several years that 
earnings rate assumption has been 8%. Earnings 
beyond that assumption represent an actuarial gain; 
earnings below 8% represent a loss. Earnings 
exceeded the assumed earnings rate in 1991-92, and 
are expected to do so next year. Past actuarial gains 
have permitted benefit improvements without an 
increase in the contribution rate of members and 
school districts. This may not be true in the future as 
the spread between assumed and actual earnings 
narrows. 


Investment Performance Review 

Individual investment management performance 
varied slightly among the managers in 1991-92. 
Overall, the System’s fixed income securities 
outperformed the Lehman Government/Corporate 
High Grade Index by 250 basis points (16.7% versus 
14.2%), but slightly underperformed the Salomon 
Brothers High Grade Index of 16.8%. Equities 
significantly underperformed the Dow Jones 
Industrial Average — 13.5% versus 17.7%, while 
equalling the Standard and Poor 500 Index of 13.5%. 
Overall, the system portfolio showed a total return of 
15.3%. 

Investment income for the 1991-92 year, computed 
on a weighted average basis, was at an annual rate of 
8.62%. This compared to rates of 9.56% in 1989-90 
and 9.11% in 1990-91. Purchases for the year totalled. 
approximately $2.064 billion affording an average 


— yield of 7.23%. Sales, maturities, and redemptions 


amounted to $1.455 billion. These dispositions 
provided net realized gains of $129.4 million, which 
when added to the earned income provided a total 
income rate for the year of 10.732%. 

Much of the capital gain realized in 1991-92 was 
the result of sales and dispositions under Missouri’s 
divestiture law enacted in 1987. That law required 
total divestiture of securities in any company doing 
business in, or with, the Republic of South Africa. The 
divestiture process has been ongoing since the law 
was enacted, and while significant gains have been 
realized from these forced sales, reinvestment of sale 
proceeds at greatly reduced rates of return will 
seriously impact future earnings of the retirement 
system. 


Investment Diversification 

The continuing growth of the retirement fund will 
bring the need for additional sources of investment, 
and the Board of Trustees continually seeks new 
avenues of investment. The coming years will likely 
see further diversification of investments into such 
areas as foreign investments, real estate, and smaller 
capitalization companies. The Board must always 
base its investment decisions upon the considered 
best interests of members and retirees, making 
certain that while maximizing earnings it is also fully 
protecting assets which provide the basis for benefit 


payments. 
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chedule of Investment Income | 
For 1992 and 1991 | 


$ 51,579,364.60 
—12,007,134.35 
= 

$ 63,586,498.95 
17,145,942.89 


46,440,556.06 


$ 226,108,354.00 
54,535,766.16 
2,879,155.19 
11,686,297.71 


$ 295,209,573.06 
45,878,084.93 
7,670,226.06 


241,661,262.07 


$ 90,314,705.35 
10,258,445.73 
2,194,681.01 


$ 102,767,832.09 
9,016,373.97 


117,600.00 


ee 93,633,858.12 


156,295.28 


69,424.23 


229,719.51 
17,976.12 


$ 37,548,819.81 
3,188,794.02 
45,823,189.50 


$ 86,560,803.33 
2,696,854.09 
83,863,949.24 


$ 33,694,384.28 
2,112,186.09 


35,806,570.37 
2,584,746.44 
33,221,823.93 


788,871.25 


157,325.70 
52,485,811.02 


2,640,701.56 
475,764.96 
249,007.41 
—0 
3,365,473.93 


3,365,473.93 
090,862,626.95 


Securities Listing 
June 30, 1992 
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Par Value 


$ 21,000,000 
5,000,000 
29,000,000 
1,750,000 
17,000,000 
_ 3,000,000 
2,300,000 
5,000,000 
2,500,000 
4,750,000 
2,654,373 
4,500,000 
10,000,000 
5,000,000 
13,100,000 
13,452,800 
6,450,000 
5,000,000 
5,000,000 
5,000,000 
5,000,000 
5,000,000 
5,000,000 
9,995,325 
25,000,000 
15,000,000 
5,000,000 
1,500,000 
10,000,000 
4,500,000 
4,000,000 
5,000,000 
2,500,000 
5,000,000 
12,250,000 
5,000,000 
5,000,000 
4,500,000 
3,000,000 
23,000,000 
3,000,000 
19,572,635 
4,500,000 
18,000,000 
17,375,000 
11,500,000 
18,352,880 
5,500,000 
25,000,000 
17,500,000 
22,500,000 
12,500,000 
10,000,000 
2,000,000 
15,000,000 
17,500,000 
7,000,000 


é 


$ 21,013,020.00 


4,814,050.00 
19,828,750.00 
1,881,355.00 
17,116,790.00 
3,028,110.00 
2,321,551.00 
5,653,150.00 
2,812,500.00 
5,249,747.50 
2,765,326.30 
4,084,425.00 
9,565,600.00 
5,225,000.00 
13,628,061.00 
13,553,696.00 
6,534,624.00 
5,159,350.00 
5,056,250.00 
5,084,350.00 
5,390,600.00 
5,453,100.00 
5,645,300.00 
10,004,620.65 
27,789,000.00 
15,351,000.00 
5,362,500.00 
1,653,750.00 
11,162,500.00 
4,813,605.00 
4,020,000.00 
5,307,800.00 
2,521,875.00 
5,295,000.00 
12,920,565.00 
5,890,600.00 
5,576,550.00 
5,018,895.00 
3,201,540.00 
23,356,500.00 
3,304,680.00 
18,135,220.24 
4,339,687.50 
18,460,800.00 
17,309,843.75 
11,787,500.00 
15,898,182.47 
5,809,375.00 
25,500,000.00 
17,997,700.00 
23,473,800.00 
19,449,250.00 
10,950,000.00 
2,069,380.00 
15,623,400.00 
17,199,175.00 
7,177,170.00 
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Par Value 


10,000,000 
13,500,000 
10,000,000 
50,000,000 
50,000,000 
50,000,000 
50,000,000 
25,000,000 
50,000,000 
10,000,000 
12,500,000 

4,000,000 
10,000,000 

4,500,000 
10,000,000 


5,000,000 ~ 


10,000,000 
7,900,000 
5,000,000 

10,000,000 

20,500,000 

15,000,000 
5,000,000 
2,000,000 

12,500,000 

10,000,000 

22,500,000 


$ 164,063,000 
75,000,000 
70,312,000 
70,312,000 
70,312,000 
70,312,000 
75,000,000 
53,500,000 
75,000,000 
75,000,000 
38,500,000 

7,262,500 
2,184,570 
59,580,000 
92,940,000 
5,000,000 
2,400,000 
7,050,000 
9,000,000 
5,000,000 
15,000,000 
5,000,000 
187,500,000 
59,658,000 


10,062,500.00 
13,841,685.00 
10,246,900.00 
62,828,000.00 
64,718,500.00 
67,312,500.00 
70,578,000.00 
31,359,250.00 
65,890,500.00 
10,915,600.00 
13,031,250.00 

4,231,240.00 
10,753,100.00 

4,522,500.00 
10,775,000.00 

5,457,800.00 
10,978,100.00 

8,233,575.00 

5,493,750.00 
11,096,900.00 
22,786,980.00 
15,970,350.00 

5,581,250.00 

2,707,800.00 
13,617,125.00 
11,096,900.00 
23,062,500.00 


$1,141,745,725.41 


67,408,564.81 
48,381,750.00 
42,306,027.28 
38,745,427.60 
35,465,372.80 
32,420,863.20 
39,474,750.00 
25,750,620.00 
25,132,500.00 
24,012,750.00 
15,647,170.00 
5,759,235.12 
1,409,244.26 
37,391,216.40 
27,210,043.80 
2,409,000.00 
2,293,080.00 
6,867,969.00 
4,826,790.00 
2,798,200.00 
7,011,150.00 
4,111,700.00 
73,488,750.00 
12,735,193.26 
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Par Value 


37,750,000 
5,675,000 
59,658,000 
59,658,000 
37,750,000 
37,750,000 
59,658,000 
37,750,000 
14,000,000 
15,000,000 
25,000,000 
7,000,000 
5,700,000 
100,000,000 
75,000,000 
50,000,000 
10,000,000 
100,000,000 
84,000,000 
100,000,000 


$ 1,000,000 
1,000,000 
5,000,000 
5,000,000 
5,000,000 
1,000,000 
2,500,000 
5,000,000 


$ 14,120,000 
10,000,000 
5,000,000 
9,000,000 
22,500,000 
10,000,000 
7,500,000 
20,000,000 
5,000,000 
6,000,000 
3,000,000 
7,000,000 
9,397,948 
4,500,000 
12,500,000 
5,000,000 
18,500,000 
1,366,190 
6,736,000 
3,460,000 


8,411,077.50 
4,019,091.75 
12,476,874.12 
13,000,671.36 
8,586,237.50 
8,778,385.00 
12,222,134.46 
8,961,095.00 
3,692,500.00 
6,980,850.00 
9,085,500.00 
4,730,625.00 
3,297,336.00 
26,166,000.00 
26,689,500.00 
16,268,000.00 
5,085,700.00 | 
24,632,000.00 
25,567,920.00 


27,885,000.00 


839,593,865.22 


$ ; 


1,074,951.00 
1,542,192.00 | 
5,187,420.00 
_5,137,225.00 
5,217,410.00 
1,539,390.00 
2,500,000.00 


5,249,550.00 
$  27,448,138.00 


13,096,864.80 
9,940,800.00 
5,496,150.00 
9,512,280.00 
21,431,250.00 
10,287,500.00 
7,651,725.00 
22,432,400.00 
4,904,950.00 
6,093,000.00 
3,025,770.00 
7,140,000.00 
9,256,978.78 
4,524,570.00 
14,406,250.00 
4,964,350.00 
18,332,760.00 
1,386,682.76 
6,609,700.00 
3,043,455.20 
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ga I ee 


$ 


Par Value 


6,450,000 
15,800,000 
7,000,000 
3,000,000 
10,000,000 
7,500,000 
4,000,000 
2,250,000 
7,500,000 
17,500,000 
4,400,000 
10,000,000 
9,000,000 
5,000,000 
5,000,000 
3,000,000 
5,000,000 
5,000,000 
2,000,000 
5,000,000 
11,500,000 
10,450,000 
7,500,000 
5,000,000 
20,000,000 
3,000,000 
5,000,000 
5,050,000 
22,500,000 
2,000,000 
4,000,000 
15,000,000 
5,000,000 
16,000,000 
8,600,000 
5,000,000 
3,300,000 
3,500,000 
8,661,391 
13,500,000 
15,500,000 
6,700,000 
15,000,000 
4,537,304 
6,789,354 
6,755,000 
13,600,000 
13,500,000 
14,600,000 
9,975,000 
5,000,000 
10,000,000 
25,000,000 
39,000,000 
3,047,000 
15,000,000 
2,133,000 


Cost 
Value 


Market 
Value 


6,450,000.00 
16,392,500.00 
6,937,210.00 
3,025,350.00 
10,012,700.00 
7,615,275.00 
3,935,000.00 
2,347,897.50 
7,385,850.00 
16,328,025.00 
4,578,684.00 
10,147,700.00 
9,029,700.00 
5,294,650.00 
5,428,650.00 
3,000,000.00. 
5,050,350.00 
5,190,600.00 
2,148,940.00 
5,232,150.00 
12,160,215.00 
10,570,802.00 
7,762,125.00 
5,025,750.00 
16,692,600.00 
3,024,120.00 
5,067,700.00 
5,210,943.50 
24,223,275.00 
2,000,880.00 
3,937,240.00 
15,993,600.00 
5,115,050.00 
9,648,900.00 
9,052,962.00 
5,361,650.00 
3,198,558.00 
3,503,885.00 
8,856,272.53 
13,696,155.00 
17,405,880.00 
7,051,750.00 
15,417,187.50 
4,673,422.93 
6,965,198.65 
6,805,392.30 
14,069,744.00 
14,291,910.00 
15,717,776.00 
10,274,250.00 
5,004,650.00 
10,828,100.00 
24,333,000.00 
31,624,710.00 
3,132,041.77 
15,393,750.00 
2,148,954.84 


$695,159,069.06 
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Par Value 


$ 17,500,000 
2,500,000 
5,000,000 
2,250,000 

15,000,000 
3,500,000 
200,000 
23,000,000 
5,000,000 
25,000,000 
3,000,000 
5,000,000 
25,500,000 
5,000,000 
2,500,000 
14,000,000 
2,500,000 
5,500,000 
17,000,000 
3,000,000 
8,500,000 
7,000,000 
12,500,000 
6,000,000 
3,000,000 
17,000,000 
1,305,000 
7,500,000 
3,500,000 
25,000,000 
5,500,000 
4,950,000 
20,000,000 
3,000,000 
22,600,000 
17,500,000 
4,500,000 
13,365,000 
12,500,000 
5,000,000 
12,500,000 
3,000,000 
6,000,000 
3,250,000 
15,000,000 
35,000,000 
20,000,000 
2,500,000 
3,500,000 
10,000,000 
2,500,000 
22,000,000 
5,000,000 
8,900,000 
25,000,000 
11,000,000 
2,000,000 
5,000,000 


Cost 
Value 


$ 


Market 
Value 


17,789,975.00 
2,485,400.00 
4,894,850.00 
2,195,572.50 
15,013,950.00 
3,399,445.00 
199,166.00 
23,522,100.00 
5,015,300.00 
26,081,000.00 
3,088,530.00 
5,203,900.00 
25,497,705.00 
5,069,450.00 
2,521,500.00 
14,402,080.00 


2,494,525.00 | 


5,641,515.00 
16,842,070.00 
2,981,790.00 
8,364,425.00 
7,523,320.00 
12,869,125.00 
5,939,400.00 
2,961,990.00 
17,281,520.00 
1,342,818.90 
7,607,775.00 
3,511,165.00 
23,521,000.00 
5,660,545.00 
4,637,704.50 
21,054,200.00 
2,880,510.00 
23,501,700.00 
18,166,225.00 
4,624,695.00 
13,823,686.80 
13,241,250.00 
4,925,950.00 
12,655,875.00 
3,009,120.00 
6,278,940.00 
3,379,577.50 
15,266,700.00 


35,985,950.00- 


20,427,600.00 
2,500,000.00 
3,476,480.00 
10,332,000.00 
2,040,850.00 
22,071,940.00 
4,857,750.00 
8,656,318.00 
24,746,000.00 
11,328,460.00 
2,005,520.00 
4,904,050.00 
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$ 


Par Value 


9,935,000 
11,000,000 
10,000,000 
14,875,000 
12,500,000 
10,000,000 

7,000,000 
26,500,000 
22,000,000 
10,000,000 

9,000,000 
21,000,000 

3,000,000 
29,000,000 
15,000,000 
25,000,000 
20,000,000 

5,000,000 

5,000,000 
16,000,000 
10,000,000 
25,000,000 
12,500,000 


29,800,000 
18,660,000 
17,500,000 
7,500,000 
4,500,000 
22,500,000 
32,000,000 
28,725,000 
5,000,000 
3,000,000 
15,000,000 
25,000,000 
25,000,000 
7,000,000 
23,000,000 
5,000,000 
2,000,000 
25,000,000 
5,000,000 
2,448,000 
22,500,000 
5,000,000 
2,000,000 
5,000,000 
10,000,000 
22,500,000 
7,650,000 
5,000,000 
2,000,000 


Market 
Value 


10,466,621.85 


11,398,530.00 


10,164,900.00 
14,593,713.75 
12,372,875.00 
10,063,300.00 

7,390,425.00 
26,380,485.00 
22,154,880.00 
10,172,600.00 

9,105,120.00 
21,091,350.00 

3,071,040.00 
28,269,780.00 
12,771,900.00 
25,/785,250.00 
21,151,800.00 

5, 700,860.00 

5,088,220.00 
17,172,160.00 
10,468,800.00 
24,397 ,000.00 


13,177,875.00 
$ 915,111,444.80 


$  25,686,706.00 


19,983,740.00 
18,201,575.00 
7,960,450.00 
5,135,625.00 


- 22,634,100.00 


28,368,320.00 
28,150,500.00 
5,431,150.00 
3,015,060.00 
14,574,450.00 
26,198,750.00 
26,007,500.00 
6,072,500.00 
22,626,480.00 
5,639,700.00 
2,161,760.00 
25,740,250.00 
5,259,950.00 
2,483,373.60 
24,159,150.00 
5,046,000.00 
2,645,075.00 
5,219,950.00 
10,782,900.00 
23,692,950.00 
7,637,377.50 
5,339,700.00 
1,971,520.00 
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2,618,000 
5,000,000 
5,000,000 
27,000,000 
1,280,000 
18,000,000 
12,000,000 
10,000,000 
22,000,000 
7,500,000 
5,000,000 
5,000,000 
10,060,000 
25,000,000 
8,500,000 
5,000,000 
20,000,000 
17,000,000 
15,000,000 
5,000,000 
20,000,000 
4,459,000 
25,950,000 
8,500,000 
3,000,000 
5,000,000 
15,000,000 
20,000,000 
24,000,000 
5,000,000 
5,000,000 
17,500,000 
25,000,000 
25,000,000 
2,000,000 
1,496,000 
19,050,000 
7,500,000 
5,000,000 
5,000,000 
3,500,000 
2,553,000 
4,000,000 
9,988,000 
12,500,000 
2,500,000 
3,000,000 
7,500,000 
20,000,000 
25,000,000 
5,000,000 
13,750,000 
6,000,000 


2,681,172.34 
5,032,800.00 
5,021,850.00 
27,295,110.00 
1,297,100.80 
18,687,240.00 
11,674,680.00 
9,663,500.00 
23,850,860.00 
7,489,425.00 
5,123,400.00 
5,088,900.00 
11,452,605.80 
21,509,000.00 
8,507,140.00 
5,396,650.00 
17,340,800.00 
20,243,260.00 
15,494,400.00 
5,382,150.00 
19,810,400.00 
4,549,294.75 
21,592,995.00 
9,046,040.00 
2,972,760.00 
5,091,350.00 
15,760,200.00 
19,649,200.00 
23,823,360.00 
5,043,750.00 
5,019,500.00 
18,593,750.00 
23,244,500.00 
27,750,000.00 
2,005,280.00 
1,419,344.96 
18,897 ,219.00 
7,397,250.00 
5,100,400.00 
5,464,900.00 
3,825,430.00 
2,624,458.47 
4,209,080.00 
9,488,600.00 
13,036,875.00 
2,468,250.00 
2,937,180.00 
7,706,475.00 
23,020,000.00 
25,988,500.00 
5,144,850.00 
13,640,137.50 


6,080,340.00 
$ 978,056,276.12 
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Ra ge ee Ee a eg ee 
Cost Market : 
Par Value Value Value 


$ 


$ 


1,924,000 
6,925,000 
15,000,000 
3,420,000 
3,000,000 
2,000,000 
9,000,000 
2,800,000 
7,500,000 
7,000,000 
3,000,000 
5,000,000 
15,000,000 
21,000,000 
953,000 


38,114 
798,098 
1,955,212 
144,550 
209,327 
2,900,000 
3,660,000 
558,906 
38,806 
2,621,000 
966,984 
160,393 
10,000,000 
3,418,343 
92,102 
655,250 
4,500,000 
9,250,000 
5,800,000 
17,500,000 
~ 169,150 
942,745 


2,500,000 
750,000 
700,000 

1,781,434 

1,000,000 
751,000 


1,517,000 
750,000 


1,938,872.52 
6,959,625.00 
15,187,500.00 
3,066,478.60 
3,135,450.00 
2,030,400.00 
9,587,340.00 
3,064,852.00 
7,670,475.00 
7,117,600.00 
3,018,240.00 
5,294,550.00 
14,986,800.00 
20,909,910.00 


987,098.34 


$ 105,455,191.46 


38,113.62 
798,098.39 
1,955,212.31 
144,549.98 
209,326.69 
3,155,490.00 
3,660,000.00 
558,906.17 
38,805.96 
2,621,000.00 
966,983.58 
160,393.09 
10,287,700.00 
3,418,342.52 
92,101.96 
655,250.00 
4,547,385.00 
9,409,932.50 
5, 182,600.00 
16,516,025.00 
169,149.60 


942,745.48 


$  66,129,111.85 


2,000,000.00 
750,000.00 
699,248.22 
1,781,433.68 
1,000,000.00 
751,000.00 
1,517,000.00 
750,000.00 


3 -9,748,681.90 
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Market | 
Value 


,920,000 
,000,000 
90,000 
999,662 
1,905,567 
1,352,794 
750,000. 
3,100,000. 


14,118,024.64 


57,598.65 
3,979,010.46 
3,087,500.00 


7,124,109.11 


326,000.00 
995,937.08 


1,321,937.08 


ortized Cost 


$895,793,648.18 


ortized Cost Market Value 


$1,321,401.95 


| ortized Cost Market Value . 


$502,995,145.00 


i 
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Accumulated 
Shares 


10,000 
300,000 
7,500 
15,000 
200,000 
134,900 
304,800 
114,600 
150,000 
6,000 
90,000 
102,000 
4,000 
153,600 
130,795 
300,000 
200,000 
240,000 
73,100 
50,000 
132,600 
360,000 
100,000 
110,000 
85,000 
12,000 
500,000 
89,500 
1,500 
155,000 
200,000 
300,000 
150,000 
100,000 
100,000 
75,000 
27,500 
12,000 
219,205 
700 
100,000 
50,000 
170,000 
100,000 
60,000 
15,000: 
12,600 
253,600 
50,000 
4,000 
2,500 
73,333 
127,500 
550,000 
50,000 
117,000 
172,800 


157,500.00 
8,925,000.00 
112,500.00 
75,000.00 
8,275,000.00 
5,581,487.50 
5,105,400.00 
4,870,500.00 
6,487,500.00 
130,500.00 
3,757,500.00 
5,482,500.00 

~ 43,500.00 
8,544,000.00 
4,169,090.63 
6,975,000.00 
8,575,000.00 
17,160,000.00 
6,478,487.50 
4,431,250.00 
5,701,800.00 
17,190,000.00 
4,775,000.00 
5,926,250.00 
4,579,375.00 
357,000.00 
27,750,000.00 
4,967,250.00 
83,250.00 
7,440,000.00 
4,725,000.00 
8,962,500.00 
16,162,500.00 
4,275,000.00 
4,275,000.00 
2,006,250.00 
1,409,375.00 
294,000.00 
10,001,228.13 
45,150.00 
5,875,000.00 
1,818,750.00 
12,665,000.00 
4,450,000.00 
2,962,500.00 
118,125.00 
220,500.00 
5,674,300.00 
1,706,250.00 
136,500.00 
125,312.50 
1,255,827.63 
2,326,875.00 
16,775,000.00 
1,525,000.00 
4,826,250.00 
3,931,200.00 
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tg 8 a a a eT el 
Accumulated Cost Market | 
Shares Value Value 


ae Cocnee fndustries l 
Cyprus Minerals C 
2 ae Minerals o 


: Do : minion Re me R& aoa be 
ee Dover ae : eS a= 


= Bee Chem ical Co. 
ge Dow Chemical Co. Z 


22,500 
10,000 
550,000 
275,000 
329,304 
310,500 
175,000 
10,000 
81,250 
12,000 
70,000 
100,000 
32,500 
100,000 
9,000 
200,000 
2,000 
55,000 
17,700 
200,000 
126,600 
95,400 
75,000 
166,200 
110,600 
20,000 
172,500 
100,000 
112,700 
132,800 
9,000 
3,000 
10,000 
95,700 
140,000 
400,700 
200,000 
68,000 
166,500 
15,000 
7,500 
6,000 
14,000 
101,500 
80,000 
10,000 
100,000 
145,000 
125,000 
60,000 
149,499 
112,500 
2,500 
50,000 
50,000 
80,000 
48,000 


511,875.00 
227,500.00 
12,100,000.00 
6,050,000.00 
4,816,071.00 
5,123,250.00 
7,021,875.00 
120,000.00 
4,529,687.50 
261,000.00 
4,436,250.00 
3,612,500.00 
14,844,375.00 
5,050,000.00 
135,000.00 
5,650,000.00 
53,250.00 
1,512,500.00 
488,962.50 
3,375,000.00 
2,674,425.00 
6,773,400.00 
5,325,000.00 
5,131,425.00 
4,617,550.00 
367,500.00 
7,827,187.50 
4,537,500.00 
1,789,112.50 
3,303,400.00 
117,000.00 
109,500.00 
135,000.00 
2,548,012.50 
3,482,500.00 
4,608,050.00 
5,225,000.00 
6,145,500.00 
7,679,812.50 
691,875.00 
213,750.00 
171,000.00 
185,500.00 
6,800,500.00 
3,410,000.00 
280,000.00 
4,250,000.00 
5,020,625.00 
4,328,125.00 
2,212,500.00 
5,718,336.75 
4,303,125.00 
135,312.50 
2,018,750.00 
2,018,750.00 
4,610,000.00 
2,766,000.00 
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Market 
Value 


Accumulated 
Shares 


3,030,000.00 
4,813,125.00 
8,025,000.00 
4,413,750.00 
5,790,937.50 
2,446,875.00 
61,125.00 
212,625.00 
18,281,250.00 
4,875,000.00 
195,000.00 
69,000.00 
3,037,500.00 
22,500.00 
2,250,000.00 
29,868.75 
114,468.75 
127,500.00 
19,800,000.00 
3,093,750.00 
51,000.00 
5,509,350.00 
24,400,000.00 
6,191,500.00 
84,937.50 
5,950,787.50 
171,875.00 
85,750.00 
4,185,000.00 
4,359,375.00 
5,/37,000.00 
887,500.00 
15,550,000.00 
2,332,500.00 
1,120,000.00 
284,625.00 
10,560,000.00 
4,386,800.00 
8,475,000.00 
2,542,500.00 
3,120,000.00 
7,924,868.75 
625,350.00 
6,004,687.50 
3,459,375.00 
2,666,250.00 
6,240,300.00 
1,525,000.00 
4,792,500.00 
4,659,375.00 
22,500.00 
4,950,000.00 
393,125.00 
5,275,000.00 
5,203,506.25 
6,783,750.00 
2,303,437.50 
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Accumulated 
Shares 


100,000 
150,000 
333,500 
15,000 
50,000 
119,400 
40,000 
10,000 
125,700 
50,000 
120,000 
33,000 
55,000 
100,000 
15,000 
33,700 
10,000 
320,000 
239,000 
4,500 
231,000 
3,000 
2,000 
—1,500 
5,000 
189,000 
99,420 
7,000 
10,000 
55,000 
9,000 
6,500 
4,000 
100,000 


206,400. 


107,500 
75,000 
53,400 

267,200 

170,000 

3,675 
25,000 
2,500 

100,000 

400,000 

120,000 

100,000 
60,000 

9,000 
250,000 
2,500 
8,000 

170,000 

100,000 

200,000 

139,400 

8,000 


Market 
Value 


2,112,500.00 
9,712,500.00 
6,253,125.00 
281,250.00 
1,137,500.00 
5,119,275.00 
475,000.00 
170,000.00 
7,164,900.00 
2,850,000.00 
11,745,000.00 
3,229,875.00 
5,383,125.00 
6,987,500.00 
285,000.00 
252,750.00 
242,500.00 
7,360,000.00 
5,497,000.00 
186,750.00 
5,082,000.00 
66,000.00 
70,000.00 
41,250.00 
200,000.00 
6,118,875.00 
3,516,982.50 
247,625.00 
155,000.00 
1,292,500.00 
114,750.00 
177,125.00 
96,000.00 
15,600.00 
4,695,600.00 
6,611,250.00 
2,643,750.00 
5,954,100.00 
5,243,800.00 
5,461,250.00 
50,071.88 
1,353,125.00 
135,312.50 
3,275,000.00 
10,400,000.00 
3,120,000.00 
2,600,000.00 
750,000.00 
45,000.00 
13,843,750.00 
138,437.50 
132,000.00 
7,820,000.00 
4,600,000.00 
11,575,000.00 
4,913,850.00 
190,000.00 
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een pa Ace ee a ge a ca a 
Accumulated Cost Market | 
Shares Value Value 


131,250.00 
14,625,000.00 
191,625.00 
42,300.00 
14,550,000.00 
2,425,000.00 
88,000.00 
8,856,000.00 
192,937.50 
7,015,625.00 
6,120,262.50 
4,510,000.00 
17,240,625.00 
259,000.00 
255,000.00 
89,375.00 
54,375.00 
10,559,952.00 
5,915,200.00 
3,571,875.00 
4,795,837.50 
2,907,450.00 
238,000.00 
5,848,200.00 
2,943,750.00 
3,543,750.00 
7,150,000.00 
5,167,968.75 
6,356,250.00 
5,000,000.00 
423,750.00 
8,760,000.00 
1,605,446.25 
3,770,550.00 
6,668,750.00 
4,850,000.00 
4,800,000.00 
160,000.00 
10,395,000.00 
557,812.50 
31,858.75 
8,515,000.00 
6,058,750.00 
5,805,450.00 
186,875.00 
594,000.00 
18,600,000.00 
11,440,000.00 
5,664,550.00 
5,787,500.00 
6,042,150.00 
6,035,600.00 
3,671,875.00 
277,500.00 
7,133,100.00 
222,750.00 
239,625.00 
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Accumulated Cost Market 
Shares 


225,000 
100,000 
11,500 
12,500 
110,000 
72,500 
75,000 
100,000 
55,000 
1,000 
132,000 
6,000 
136,000 
50,000 
7,000 
100,000 
13,500 
60,000 
75,000 
400,000 
100,000 
113,600 
75,000 
45,800 
75,000 
150,000 
350,200 
9,500 
100,000 
237,200 
8,000 
94,000 
75,000 
60,000 
93,450 
96,000 
6,000 
340,000 
90,000 
5,000 
125,000 
4,000 
125,000 
2,000 
32,500 
170,000 
66,000 
500,000 
50,000 
120,000 
145,000 
4,500 
200,000 
173,600 
2,500 
10,000 
250,000 


8,606,250.00 
3,825,000.00 
54,625.00 
309,375.00 
4,372,500.00 
3,634,062.50 
2,615,625.00 
4,287,500.00 
3,355,000.00 
61,000.00 
2,871,000.00 
130,500.00 
5,406,000.00 
1,031,250.00 
59,500.00 
6,850,000.00 
469,125.00 
2,430,000.00 
2,568,750.00 
4,750,000.00 
2,450,000.00 
1,988,000.00 
2,634,375.00 
1,791,925.00 
2,934,375.00 
5,025,000.00 
6,566,250.00 
80,750.00 
3,450,000.00 


10,525,750.00 


175,000.00 
2,138,500.00 
1,706,250.00 
2,190,000.00 
3,952,518.75 
3,444,000.00 

215,250.00 


17,042,500.00 


4,511,250.00 
83,750.00 
2,718,750.00 
94,500.00 
6,453,125.00 
24,500.00 
845,000.00 
5,780,000.00 
4,067,250.00 


26,875,000.00 


1,693,750.00 
4,335,000.00 
4,875,625.00 
117,000.00 
7,450,000.00 
6,466,600.00 
72,500.00 
50,000.00 
9,968,750.00 
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Accumulated 
Shares 


150,000 4,068,750.00 
203,500 5,519,937.50 
7,000 143,500.00 
95,000 6,626,250.00 
145,000 3,951,250.00 


10,000 272,500.00 
$1,441,385,803.02 
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ee mh a ee 
Allocation of Invested Assets 


ommon 
Stocks 
15.3% 
Corporate 
Bonds 
39.5% 
Temps 
7.5% 
er 0.4% 
Vee GNMAs 
9.2% 13.3% 
US Gov’ 
14.8% 
Amortized Cost Value 
$6,704,697,213 
June 30, 1992 
GNMAs 
12.6% 
Temps 
orporate 
Bonds 6.5% 
36.1% 
~ Common 
Stocks 
18.7% 
Other 0.4% Ng 
eros | 
10.9% US Gov’ 
14.8% 
Market Value 
$7,721,757,036 


une 30, 1992 
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HISTORICAL TREND INFORMATION 
June 30, 1992 


(Dollars in Thousands) | 


Unfunded 
Pension Benefit 
Obligation as 
a Percent of 
Covered Payroll 


Unfunded 
Net Assets Pension Pension Annual 
Available Benefit Percent Benefit Covered 
Obligation Funded 


Valuation Date For Benefits Obligation Payroll 


$3,749,519 $4,650,403 $900,884 $1,429,429 
$4,173,045 $4,943,027 | $769,982 $1,446,485 
$4,770,072 $5,583,117 $813,045 $1,556,775 
$5,428,265 $6,363,487 $935,222 $1,652,719 
$6,103,139 $7,131,401 $1,028,262 $1,750,191 
$6,878,981 $7,940,683 | $1,061,702 $1,809,458 


Analysis of the dollar amounts of net assets available for benefits, pension benefit obligation, and unfunded 
pension benefit obligation in isolation can be misleading. Expressing the net assets available for benefits as a 
percentage of the pension benefit obligation provides an indication of the System’s funded status on a going-concern 
basis. Analysis of this percentage over time indicates whether the System is becoming financially stronger or 
weaker. Generally, the greater this percentage, the stronger the system. Trends in unfunded pension benefit 
obligation and annual covered payroll are both affected by inflation. Expressing the unfunded pension benefit 
obligation as a percentage of annual covered payroll approximately adjusts for the effects of inflation and aids 
analysis of the System’s progress made in accumulating sufficient assets to pay benefits when due. Generally, the 
smaller this percentage, the stronger the system. 


Revenues by Source (Dollars in Thousands) 


Employer 
Realized Contributions 
Employee Employer Investment Gains as a Percent of 


Valuation Date Contribution Contribution Income on Sales Covered Payroll 


Expenses by Type (Dollars in Thousands) 


Valuation Date 


$132,112 
$146,849 
$154,633 
$164,087 
$172,914 
$179,604 


$132,112 
$146,849 
$154,633 
$164,087 
$172,914 
$179,604 


$337,825 
$365,023 
$414,754 
$462,583 
$497 202 
$530,379 


$21,720 © 


$29,965 
$52,034 
$59,541 
$58,650 


$129,459 


Benefits and 
Refunds Paid 


$150,138 
$266,431 
$180,012 
$215,429 
$229,330 
$245,365 


$623,769 
$688,686 
$776,054 
$850,298 
$901,680 


$1,019,042 


Administrative 
Expenses 


Total 


$152,258 
$268,808 
$183,369 
$219 246 
$234,130 
$250,948 
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